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HEN the New York legislature hastily enacted a 
mass of legislation intended to regulate the life in- 
surance business in the State, there were many features 
which came in for severe criticism at the hands of company 
managers and agents. Some attempt was made prior to the 
passage of the bills to eradicate the most vicious sections, 
but owing to the excited state of public opinion the meas- 
ures were jammed through but slightly amended, with the 
result that there has been considerable confusion in the minds 
of all concerned ever since as to the exact meaning of the 
statutes. Among the sections showing want of proper care 
in their preparation were those relating to standard forms of 
life policies, there being, fortunately, however, a provision 
permitting the Superintendent of Insurance to approve of 
amendments to the forms. A committee of actuaries repre- 
senting a majority of the New York companies has been at 
work on these forms, and the result of their work is seen in 
the preparation of forms which not only correct the gram- 
matical inaccuracies of the legal forms but make them con- 
form to modern practice. These forms are to be submitted 
to the Superintendent for his approval, and to aid him in his 
decision the actuaries have prepared a brief in which every 
change, even of a single word, is thoroughly explained and 
the reasons given therefor. In view of the authoritative stand- 
ing of the men who have made this revision there can be no 
doubt but that the State official will give careful considera- 
tion to their report. It is to be regretted that the daily press 
can still see nothing good emanating from the companies, 
and the charge is made that these changes are not in the 
interests of the policyholders, whereas as a matter of fact the 
revised is a better policyholders’ contract than the originals 
adopted, and is infinitely clearer in its language. A copy of 
the endowment form is shown in the Supplement to this 
week’s issue of THE SPECTATOR. 





HE special committee of the board of trustees of the New 
York Life Insurance Company has completed its labors, 

and in another column THE SpectaTor presents liberal ex- 
tracts from its final report. A perusal of the report and con- 
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sideration of the conclusions reached will give little comfort 
to those who still seem determined to find no good in the 
management of life insurance companies in general and the 
large companies-in particular. It is frankly admitted by the 
committee that mistakes have been made, but when com- 
pared with the wonderful results achieved in the growth of 
the institution and the splendid quality of the investments 
made to protect the contracts of policyholders, the mistakes 
sink into insignificance. The report as a whole is a magnifi- 
cent tribute to the management of the company under the 
late John A. McCall and vindicates his memory in a most 
thorough manner. The system built up to handle the busi- 
ness so that the vast machine might work without friction is 
highly commended, and it is a matter of some regret that, 
under the new laws, there must be some readjustment, owing 
to the fact that less new business can hereafter be accepted. 
This will result in the loss-of the services of many agents to 
the company, but their training has been such that they will 
prove valuable acquisitions to other institutions. Following 
its usual policy of publicity, the New York Life has furnished 
a copy of the report to each of its policyholders, and they may 
rest assured, not only that their interests are thoroughly pro- 
tected, but that the present management is determined to 
give them every advantage in conformity with the letter and 
the spirit of the law. 





AUTION in the disbursement of trust funds seems to 
be entirely praiseworthy and proper under some con- 
ditions, and most reprehensible under others—at least, this 
is the conclusion drawn from the action of those in charge of 
the San Francisco Relief and Red Cross funds, and the al- 
most universal criticism of the fire insurance interests. It 
appears that merchants whose goods were confiscated by the 
city during and following the great earthquake and conflag- 
ration, have put in their claims for reimbursement; but they 
find that it is as hard to collect from the finance committee 
as it is from the fire insurance companies, and that they are 
requested to file detailed schedules of all goods taken, and 
to reduce their claims, etc. It is a pretty safe assumption 
that those responsible for the Relief and Red Cross funds, 
and who are exercising such close discrimination in passing 
claims, have been among those who have sharply criticised 
the fire insurance companies because the directors of the 
latter have felt it to be incumbent upon them to guard the 
funds entrusted to their care from unjustifiable depletion. It 
seems to make a vast difference whose ox is gored. 





UNDERWRITING AND INVESTMENT PROFITS AND 
LOSSES OF CASUALTY AND MISCELLANEOUS 
INSURANCE COMPANIES IN 1905. * 

HE results of the 1905 operations of the principal com- 
panies transacting the various classes of insurance, 

aside from life, fire and marine, in the United States, are 
clearly shown in the accompanying tabulation, derived from 
statements filed in the Minnesota Insurance Department. The 
columns devoted, respectively, to underwriting profits, under- 
writing losses, and investment income and accretion, indicate 
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the sources of the surplus earnings of the companies, and the 
disposition made of the earnings is shown by the columns re- 
lating to dividends, contingent funds, and surplus changes. 
A glance at the table reveals the fact that but 18 of the 38 
companies made a profit on their underwriting transactions, 
and that, in the aggregate, the 38 companies listed suffered a 
net underwriting loss of $239,742, or one-half of one per cent 
on the total volume of premiums earned—$46,511,632. 
dividual companies made underwriting profits ranging in 
amount as high as $216,693, and in percentage as high as 
15 per cent; while, on the other hand, the underwriting loss 
sustained by a single company reached the sum of $267,863, 
and loss ratios ranged between 1.3 per cent and 58.5 per 
cent—the latter on a very small volume of business. 
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which the bulk of their business consists. 
groups, it is noticed that but 7 of 18 casualty companies show 
underwriting profits, and only 6 of 14 fidelity and surety com- 
panies do likewise, while 3 of the 4 plate glass companies, 
and the single credit and steam boiler insurance companies 
conducted their underwriting transactions profitably. The 
investment income of all the companies, plus the net apprecia- 
tion of their assets, amounted in 1905 to $3,262,195, or more 
than twice the sum devoted to dividends by American com- 
panies and remittances to home offices by foreign companies. 
Thus, in the aggregate, though the underwriting was un- 
profitable, the companies were enabled to strengthen their 
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For convenience of comparison, the companies are divided 
into general groups, according to the classes of insurance of 


Scanning these 


UNDERWRITING AND INVESTMENT PROFITS AND LOSSES OF CASUALTY AND MISCELLANEOUS INSURANCE COMPANIES IN 1905. 
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surplus funds to the extent of about $1,400,000. The changes 
in contingent funds during the year amounted to a net reduc- 
tion of $5666. 

On comparing the underwriting record of 1905 with the 
results in the two next previous years, it is found that in 1903 
39 companies secured a profit of 2.8 per cent on premiums 
aggregating $37,709,506; in 1904 their profit was but four- 
tenths of one per cent on $43,256,375 of premiums, while in 
1905, 38 companies lost five-tenths of one per cent on $46,- 
511,632 of premiums. Judging by these figures, the more 
business the companies do, the worse off they grow, finan- 
cially. The steam boiler, credit, and plate glass branches 
appear to have been fairly profitable in 1905, but the fidelity 
and surety companies made only a small profit, and the cas- 
ualty companies (which wrote 70 per cent of all the pre- 
miums) lost 2.7 per cent on their thirty-three million dollars 
of premiums. As the casualty companies made an under- 
writing profit of 1.2 per cent in 1904, it is manifest that there 
is something wrong with the accident and liability branches 
of the business. 

There are evidences, however, that the leaders in the busi- 
ness realize the necessity for taking steps to bring about a 
change in the yearly balance, from a loss to a profit, and that, 
even though competition remains exceedingly active, the 
tendency will be in the direction of greater conservatism in 
the policy contracts, as well as in the business methods of the 
various companies. 
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NEW YORK SURVEYS. 


The surplus line agents were called upon by a letter received from 
one Holmes Jones, a lawyer, to meet in conference to consider a com- 
munication from the Department on the methods of the agents contrary 
to law. It is presumed that he was anxious to be employed by the 
surplus line brokers and agents to defend them against the supposed 
hostility of the Department, a hostility that, in point of fact, never 
existed. The conference at his office was a failure, and only one 
principal and two clerks appeared. 


There is considerable new business offering just now, caused largely 
by the reduction of lines by many companies and the consequent 
throwing of the droppings upon the open market. The cessation of 
reinsurance upon the same scale as last year has resulted in distributing 
business more generally, and the effect is to give out business that is 
practically new to several offices. With increased rates there is in- 
creased income, but it is noted that the brokers are discriminating in 
favor of the stronger companies, with an inclination to reduce offerings 
to those which are charged with delaying San Francisco payments. 


Notwithstanding the rebuff given to the Merchants Association by 
Superintendent Kelsey of the Insurance Department, it is stated upon 
credible authority that that official is slowly approaching an inquiry 
into the charges against several companies, in connection with the 
San Francisco settlements, of unusual and improper delays. Letters 
have been sent already, based on circumstantial details, of such delays, 
addressed to alleged offenders and demanding an explanation. This 
looks as if the New York Department would take cognizance of the 
reports of such settlements. 

A floating policy was taken out by a prominent hotel in this city, 
which ostensibly covered property in the hands of laundries, but was 
so artfully drawn as to cover in carpet cleaners usitig benzine, and also 
renovaters of upholstery, including repairers. The only exemption was 
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localities where the owners held specific insurance and chemical fac- 
tories, drug mills and planing mills. The rate was three per cent, 
which the brokers claimed was in excess of the tariff. One company 
made the line of $5000 binding, and then threw out the form because of 
its possibilities. 


Automobile insurance is still the cause of embarrassment to brokers, 
because of the objections to full garages and high rates for floaters. 
The forms are scrutinized more closely than ever and, excepting for 
floaters with full coinsurance, the risks are unpopular with the com- 
panies. 


There has been quite a swarm of local agents from several parts of 
the country in town during the week, seeking the acquaintance of 
companies and new connections. The changes in the last three months 
have disorganized several important agencies throughout the land. 


It is understood the owners of the American Dock stores, on Staten 
Island, have decided to equip the buildings with automatic sprinklers. 
Even with this added improvement, it is doubtful if the companies 
will be eager for cotton risks in that location. The origin of the 
recent fires being attributed to incendiarism, it becomes an interesting 
inquiry who and whom are the guilty parties? 


The narrowing of the lists of companies whose policies are accepted 
by several trust companies as collateral for mortgage loans has created 
an embarrassment for many manufacturing risks belonging to the 
mortgagee class. With the loss payable to a trust company and the 
companies writing only small lines, it is difficult to manage the entire 
line within the scope of the acceptable lists. It is stated that the action 
of the trust companies has given the cue to other money-loaning in- 
stitutions, as well as individuals, and that the effects of the unfavor- 
able reports from San Francisco are already felt by some of the com- 
panies under a cloud in that city. The action of the trust companies, 
however, extends far beyond companies outside of the ’Frisco losses. 


Henry Evans, president of the Continental, sailed for Europe yes- 
terday on the “Baltic.” 


The Dutchess Fire of Poughkeepsie has commenced writing business 
in this city through Crum & Forster. 


President Henry Evans of the Continental is in favor of revising the 
standard form of fire policy, by the elimination of many of its present 
conditions, and the boiling down of other provisions, so as to make the 
wording as simple and clear as possible. 





CHICAGO AND THE WEST. 


In additional returns of premiums in this city filed by some of the 
larger fire insurance companies with the city collector, the Royal 
claims leadership with a showing of $309,135, showing a gain of over 
$40,000, and being the first time the $300,000 mark ever was passed 
in Chicago. Among the other companies which show good gains are 
the Phcenix of London, the London Assurance, the Northern of Lon- 
don, and the Springfield Fire and Marine. 


All the reinsurance due the Traders, amounting to $1,300,000, has 
been attached by M. J. Hawley of San Francisco, who has a claim of 
$38,000 against the company in Chicago. On the ground that he is 
interfering with the receiver, a motion has been made in the local 
courts to debar him from prorating with the loss claimants, if he 
continues to prosecute his suit. 


A joint investigation of basement fires in Chicago for several years 
past, with particular reference to the value of various kinds of ex- 
tinguishing apparatus, has been begun by the Chicago fire department 
and the Chicago Board of Underwriters. In Chicago it is planned to 
allow certain concessions in rates for the installation of approved 
appliances for extinguishing fires in basemients, such as perforated 
pipes or sprinklers. A liberal allowance, it is planned, will be made 
for the installation of sprinklers rather than perforated pipes, the 
latter causing heavy water damage in some instances owing to their 
inability to confine the flow of water to the area of the blaze. 
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BOSTON AND VICINITY. 


The New England Insurance Exchange has decreed that the advance 
of twenty-five per cent, made to apply to certain special hazards, shall 
not apply to patent-leather factories. 

At the meeting, Wednesday, September 22, the Exchange will con- 
sider the recommendatton of the executive committee for an advance in 
rates on summer dwellings, to two and one-half premiums for three 
years, and four premiums for five years. 

J. J. E. Rothery, well known in Boston fire insurance cireles, and 
S. T. Emery, counter clerk in the office of Hinckley & Woods, have 
formed a partnership under the style of J. J. E. Rothery & Co., and 
will do a general fire insurance business. 

The Arlington (Mass.) Insurance Agency, George Y. Wellington, 
proprietor, celebrated its eightieth anniversary, which was also the 
eightieth birthday of the proprietor, the past week. 

Fire Commissioner Wells of Boston, in his annual report issued the 
past week, makes very prominent the assertion that Boston is lacking 
in fireboat protection, going into his reasons for so doing in great 
detail. 

Insurance people admit that they are not very much at variance 
with Mr. Wells’ ideas. The insurance companies, however, are not in 
a position to acquire an intimate knowledge of the needs of the fire 
service. 


NOTES FROM PHILADELPHIA. 


On Saturday the resignation of James F. Stone & Co. as Eastern 
Pennsylvania general agents of the Indianapolis Fire takes effect. 
Stone, Mathews & Co. will, however, continue as representatives of the 
company for this city and vicinity. James G. Hardie becomes special 
agent for the company in the territory covering the general agency of 
James F. Stone & Co. from the date of their resignation. 


The legal objection to the ordinance originally passed by the Atlantic 
City council creating a paid fire department was overcome last week, 
when a new ordinance was passed during the absence of members who 
were volunteer firemen, following the lines of the old one, and appro- 
priating $130,000 for the property and apparatus of the volunteers. 


The outstanding perpetual policies of the American Fire of this city 
are being presented in great numbers for cancellation, and the return 
deposits thereunder are being paid as rapidly as circumstances will 
permit. 


Insurance men here were interested and much amused over the 
publication last week in one of the Philadelphia daily papers of a 
selected list of twenty-seven classes of risks, said to be found chiefly 
in the congested district of this city, upon which the average annual 
loss and average annual premiums are given covering a period of 
twenty-five years. The deduction is made from this list that profits 
have ranged from seventy-five to twelve hundred per cent. One local 
underwriter says in connection with the statement referred to: 

The local companies, which as a whole secure the greatest percentage 
of the preferred business, are the best examples to use to show the 
fallacy of the figures. It is a well known fact that for years past these 
companies have not returned in dividends to their stockholders, either 
collectively nor in any one case, a sum equal to the returns from 
investment securities. Such being the case, what has become of this 
enormous underwriting profit which the said newspaper claims, and 
which, in truth, has not found its way into the surplus fund? It is 
interesting to note that in this list of risks found chiefly in the con- 
gested district, are dwellings, of which there are hardly any there, 
saloons and many classes of retail stores, great numbers of which are, 
of course, located outside the district. 

Regarding the agitation against the so-called “insurance trust,” 
Charles M. Biddle, chairman of the insurance committee of the Trades 
League, said last week that, so far as he knew, the making of any 
charge against it would not be done by the league. He also said: 

I am not even sure that the investigation of the fire department 
will be made. I can only tell that the matter will be put before the 
committee at the meeting to be called in September. If the committee 
decides to respond to Director Potter’s desire, and I hope it will, the 
investigation will go-on. 

Two special meetings of the stockholders of the Delaware In- 
surance Company were held on Tuesday of last week. At the first it 
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was voted to reduce the par value of the 28,115 shares of stock out- 
standing from $25 to $10 a share, thus reducing the capital from 
$702,875 to $281,150. At the second meeting, 14,057 new shares were 
authorized to be issued, which on the basis of $10 par increases the 
capital to $421,720. The new stock is offered to stockholders to the 
extent of fifty per cent of their present holdings at $20 per share, and 
this privilege to subscribe expires to-morrow. This new issue of stock 
has been underwritten by a banking syndicate. After allowing $450,000 
for San Francisco losses, the surplus amounts to $250,000, and the 
liquidating of the stock is estimated at $25 per share. It is understood 
that dividends will be paid on the new stock at the rate of fifteen per 
cent per annum, beginning in January next. The last dividend on the 
old stock was paid in January, 1906, the disbursement being three and 
one-half per cent, and an extra dividend of one-half of one per cent. 
No dividend was paid in July of this year. 





THE MIDDLE STATES. 


—The Firemens Fund Insurance Corporation has applied for admission to 
New York State. 

—One share of the Pennsylvania Fire recently sold at auction at 405. The 
last previous sale was made at 300. 

—The National Lumber of Buffalo has appointed A. E. Royer of Wilkesbarre, 
Pa., its special agent for Eastern Pennsylvania. : 








THE WEST. 


—H. C. Huiskamp, president of the Midland National Fire of St. Louis, died 
recently. 

—J. Q. Haas of St. Paul has been appointed Minnesota general agent of the 
Eagle Fire, outside of Minneapolis. 

—The Queen City Fire of Sioux Falls has entered Colorado and appointed 
Jones & Jones of Denver its general agents for the State. 





—C. F. Miller, a pioneer insurance man of St. Louis, secretary of the St. 
Louis Fire Prevention Bureau, and secretary of the local salvage corps, is dead. 

—K. F. Benndorf, senior member of the Cincinnati agency firm of K. F. 
Benndorf & Co., died recently at his country home near Covington, Ky., from 
pneumonia. 

—L. C. Van Ness has been appointed special agent of the Springfield Fire 
and Marine for Oklahoma and Indian Territory, with headquarters at Okla- 
homa City. 

—W. M. Umbdenstock & Co. of Chicago have been appointed sole agents for 
surplus lines of the Atlas of Des Moines for all States except Iowa, Arkansas, 
Mississippi and Tennessee. m 

—A new underwriters corporation, to be known as the Southwest Under- 
writers Company of Oklahoma City, has been chartered under Oklahoma laws. 
It has a paid-up capital stock of $25,000. The officers are: E. J. Archinard, 
president; Ed A. Smith, general agent of the National Mutual Fire of Omaha 
(Neb.), vice-president; C. F. Beard, secretary, and W. E. Hodges, treasurer. 





THE SOUTH. 


—Chief Wm. R. Joyner of the Atlanta fire department has received the nomina- 
tion for that city’s mayoralty. 

—The Hanover Fire has appointed Webb & Skinner of Raleigh its general 
agents for North and South Carolina. 

—The Prudential Fire of Tazewell, Va., is now operating in Virginia, West 
Virginia, North and South Carolina, Florida and Mississipp%. 

—W. B. Walker of Tazewell, Va., has been appointed special agent of the 
Scottish Union and National for Virginia and North Carolina. 

—Thomas A. Manning, Jr., son of T. A. Manning, the well-known general 
agent of Dallas, Tex., was drowned recently while bathing at a lake near 
Dallas. 

—The Louisiana Fire Prevention Bureau has elected the following-named 
officers: Charles H. Pescay, president; H. M. Tanner, vice-president; Sol 
Bloodworth, secretary. 

—Trezevant & Cochran of Dallas, Tex., recently issued a circular to their 
representatives in the Southwest, calling attention to the demoralization that 
has existed in that section for the past three years, owing largely to State laws 
prohibiting co-operation or agreement between companies to stop the down- 
ward tendency of rates, and requesting agents to advance rates on certain 
classes of risks which have proved particularly unprofitable during a series of 
years. Among the classes enumerated are: Bottling works, both brick and 
frame; candy factories; cold storage warehouses and contents; drugs, whole- 
sale, unsprinkled; elevators and contents; groceries, wholesale; hazardous and 
special hazardous; ice factories; packing houses; printers and bookbinders’ 
stocks, both brick and frame; rice mills, frame unsprinkled; saw and shingle 
mills; frame boarding schools and colleges. 
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National Association of Local Fire Insurance Agents. 


The annual meeting of the above-named association is to be held at 
Indianapolis on October 17, 18 and 19 next. The railroads centering 
there have granted a rate of one and one-third fare, upon the certificate 
plan, to those attending the convention. Headquarters will be at the 
New Claypool Hotel, which will be reserved exclusively for the conven- 
tion. The rates at the different hotels-will be as follows: 











Hore. American Plan European Plan. 
New Claypool..... $3-$3.50 ($3.50-$5 with bath) | $1.50-2 ($2-$3.50 with bath) 
NGDON «cece < ve aes 2.50 and upward. jg |  — ..ceeeees 
Dennison......... 400°" a $1.50 and upward. 
MOMMA 2.5 hereon: 2 <i 2.50. “* se agg. * “ 
Spencer... ..6<..5- a.00. “ See | te, AS © oe wears 
CAME ecko ec. xacatout $1.00 and upward. 











T. M. Goodloe, inspector of the Indianapolis Fire Inspéction Bureau, is 
chairman of the committee on hotels, and will furnish desired informa- 
tion. 





Foreign Companies Operating in Chili. 

According to a report of the Inspector of Finances of insurance com- 
panies operating in Chili, dated June 22, 1906, and recently received by 
the Policy Holders Union, Chicago, the following foreign companies were 
then operating in Chili: 

ENGLISH COMPANIES. 
London and Lancashire. 
Liverpool and London and Globe. 
Scottish Union and National. 


Sun Insurance Office. 
Law Union and Crown. 
Commercial Union. 


Phenix. Royal. 
Northern. Union. 
Guardian. Alliance. 


North British and Mercantile. 


GERMAN COMPANIES. 
Hanseatica. Aachen & Munich. 


On December 31, 1905, the foreign companies had 110,500,000 pesos at 
risk in Chili, with 6,178,000 pesos reinsurance. The amounts at risk of, 
and losses incurred by, individual companies are not yet obtainable. 

Other foreign companies which were reported by the Consul-General 
of Chili at New York, as doing business in Valparaiso, but which were 
not included in the list of the Inspector of Finances, are the following: 

Atlas, Baloise, British and Foreign, Hamburg, Dresden, Hamburg- 
Bremen, Imperial, La Veloce, Lloyd Aleman, London, Magdeburg, Man- 
chester, Marine, Maritime, National of Ireland, Prussian National, 
Netherlands, New Zealand, Union Marine, Nord Deutsche, North Ger- 
man, Norwich Union, Palatine, Queen, Royal Exchange, Swiss, Sea, 
South British, Standard, Stettin, Thames and Mersey, Transatlantic. 

The latter list contains evidence of being a very old one. 





VARIOUS ITEMS. - 
—Charles D. Hodges has been appointed secretary of the Old Colony of 
Boston, succeeding John S. Bridges, Jr., resigned. 
—The Atlas of London has received a cable despatch from the home office 
announcing that the company had no liability at Valparaiso. 


—Corporation Counsel Arthur L. Shipman of Hartford has been elected a 


director of the 7Etna, succeeding his father, the late Judge Nathaniel Shipman. 

—The Hartford Fire has completed the settlement of all its individual losses 
at San Francisco. The twenty-two adjusters had a farewell banquet at the 
Techau Tavern the last evening of their stay. 

—As a result of the San Francisco conflagration the Astraea Insurance Com- 
pany of Sweden has lost its entire reserve fund. The company now proposes 
to reduce its capital one-half and transfer it to the reserve fund. Its principal 
creditor is the Svea Fire and Life of Gothenburg. 

—It is reported that representatives of the Policyholders League at San Fran- 
cisco will be sent to Germany and Austria to bring suits against the Austrian 
Phenix, North German Fire of Hamburg, Rhine and Moselle and the Trans- 
atlantic for the recovery of claims arising from the San Francisco conflagration. 


—In a recent issue of The San Francisco Call, an article appeared eulogizing 
the procedure followed by the Agricultural im adjusting and paying all its 
claims arising from the San Francisco disaster, according to the merits of 
each, In commenting further, the writer says: “The Agricultural has paid over 
one-half of the claims against it in San Francisco.on a basis and in a manner 


THE SPECTATOR 


Life Insurance 


which has won the commendation of all interested. Its adjuster, Mr. C. H. 
Lacey, has established an enviable reputation and record for himself and the 
company.” 

—The London and Lancashire Fire, Crient of Hartford and the English- 
American Underwriters have, through their attorney in fact, Charles Hendry, 
replied to the attack made on them by Tobin & Tobin, attorneys for the 
Hibernia Savings and Loan Society, regarding the settlement by these com- 
panies of their San Francisco losses; replying to the cHarges seriatim and leaving 
the matter to the general public as to the facts. 

—Crum & Forster have requested the National Association of Local Fire 
Insurance Agents to withdraw the names of companies represented by them as 
general agents from the list of those co-operating with the National Associa- 
tion in agreeing not to issue policies for non-resident brokers unless satisfied 
that the whole insurance placed or to be placed complies with the rules and 
conditions to which the risk is subject locally. The companies included in the 
list are the Nassau, Peter Cooper, Empire City and United States. 

—According to a cable despatch to The Journal of Commerce and Commercial 
Bulletin, The Daily Telegraph of London recently contained an official an- 
nouncement from the general manager of the Atlas Assurance, to the effect 
that he is authorized by all the British companies transacting business in Chili 
to contradict an absolutely incorrect statement published that there is any 
intention to go beyond their strict legal contracts, which, he stated, most clearly 
exempts them from all liability for loss or damage by fires consequent upon 
earthquake. 








LIFE INSURANCE TOPICS 


IN AND ABOUT NEW YORK, 


The Eastern office of the Pacific Mutual Life, at 68 William street, 
is now in charge of R. George Rusk, who has succeeded former 
Manager Edwin D. Boldman. 

Paul Morton, president of the Equitable Life, returned from Europe 
by the “Lucania” last week. The daily press had considerable difficulty 
in locating Mr. Morton, apparently, for cable dispatches at various 
times announced his departure for America by a North German Lloyd, 
a White Star and finally a Cunard steamship. 











CHICAGO AND THE WEST. 


President Peabody of the Mutual Life of New York, who was in 
the city the other day on business as agent of the Astor estate, met 
the Chicago agents of the company at a noon-day gathering in the 
offices of Manager William B. Carlile, it being the first agency meet- 
ing he has attended outside of New York. His talk to the agents had 
to do principally with agency matters, one of his statements being 
that the agents who were in no way responsible for the difficulties of 
the big companies had been obliged to share the burdens. Although 
there had been a falling off in business, he said he was confident that 
a renewal of confidence would come in due time, and with it new 
business to the limit the company would be allowed to write under 
the law. The company was now thoroughly organized, he said, and 
everything was working smoothly at the head office. The present 
management expected to be, and deserved to be, elected, and he hoped 
it would be by a vote of the policyholders large enough to be im- 
pressive. 

The Tennessee Insurance Department has served notice on the 
Chicago Life that its agent will not be permitted to sell stock of the 
Chicago Life Agency Company in that State, its ruling having been 
endorsed by the Attorney-General of Tennessee. 

W. Herbert Stewart, secretary of the Illinois Surety Company, has 
resigned and left for the East, where he expects to ally himself with 
some other company. Manager E. M. McKinney resigned a few weeks 
ago, and Superintendent of Agents D. E. Monroe is expected to leave 
the company shortly. 


NOTES FROM PHILADELPHIA. 

Following the recent announcement that the Manhattan Security 
Company, of which Clarence Hodson of this city is president, had 
severed its connection with the Manhattan Life, and removed its offices 
to the Drexel building, comes one stating that the Manhattan Security 
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Company has decided to place its business, in so far as possible, with 
the Royal Union Mutual Life of Iowa, and an exclusive long-time 
contract has been made with that company. 

Last week George F. A. Greaney brought suit for $20,000 damages 
against Richard S. Vancleave, a West Philadelphia builder, for in- 
juries sustained by him due to the fall of a house being erected by the 
latter on June 22 last. 


The statement of the United American Life, recently organized by 
the Muir & Haughton interests of this city, dated June 30, 1906, shows 
it to have a capital of $100,000, assets of $152,675, and a net surplus of 

21,695. The entire stock is owned by the General Trust Company of 
Philadelphia. 





THE MIDDLE STATES. 





—A new Nylic company to be known as the International Life is to be organ- 
ized under the laws of New Jersey with a capital of $5,000,000. This enterprise 
is said to be backed largely by New York Life officials. 

—Manager Woods’ agency of the Equitable Life at Pittsburg has, for the year 
to date, the record of being the leading agency of the society. The business 
for the first half of August was double that of the same period last year, which 
latter was im itself a record August of the agency. 

—The Rochester (N. Y.) Life Underwriters Association has raised a fund to 
stamp out rebating. Managers and general agents have agreed to discharge 
any agent who they believe practices rebating, and one agent has already lost 
his position and is unable to obtain employment in Rochester. 

—Members of the Catholic Mutual Benefit Association, headed by D. F. 
Ward, have asked the New York Insurance Department to investigate the asso- 
ciation. It is charged that rates were unnecessarily raised and that the consti- 
tution and by-laws have been so amended as to make it impossible for the 
members to change the officers. 





THE WEST. 





~The Manhattan Life has closed its Detroit office for the present. 


—All the Wisconsin membership of the Ancient Order of United Workmen 
threaten to withdraw from the order owing to the increases in rates. The past 
grand master of Wisconsin has made a statement in which he says the trouble is 
all due to not starting with an adequate rate. 

—A number of State Insurance Commissioners and Attorneys-General met 
recently at the new State capitol at St. Paul, Minn., to submit and discuss a 
uniform code of insurance laws which the several State legislatures will be 
asked to adopt at their next sessions. 

—George E. Towle, cashier of the First National Bank of Park River, N. D., 
has been elected treasurer of the Northwestern National Life of Minneapolis. 
He also succeeds P. D. Boutell as director. R. E. Esterly, formerly secretary 
and treasurer, will continue as secretary. 

—The Northern Life of Seattle, Wash., has just commenced business with an 
authorized capital stock of $125,000, of which the whole amount is subscribed 
and $83,775 paid in. The new company will transact a life, health and accident 
business, with the following-named officers: H. C. Henry, president; J. H. 
Edwards, T. B. Wallace, John Davis, vice-presidents; T. M. Morgan, secretary, 
and D. B. Morgan, general manager. 





THE SOUTH. 





—A movement is on foot at Greensboro, N. C., to organize a life company to 
be known as the Mutual Life of Greensboro, with a capital stock of $5,000,000. 

—Augustus S. Jones of Jackson, Miss., has been appointed general agent for 
Mississippi of the Reliance Life. 


—At the end of its first year of business the Greensboro Life of Greensboro, 
N. C., was able to show 2785 policies in force for $4,557,258. Its total income 
was $175,813; disbursements, $151,372, and assets now stand at $187,701. The 
actual mortality loss was $4500, or but 22% per cent of the expected. 

—Governor Terrell of Georgia has signed a bill which gives Georgia legal 
reserve companies the privilege of depositing with the State Treasurer cash 
securities, which, with the $100,000 already required for deposit, will amount to 
the companies’ reserves on all policies in force. At present, the new law will 
affect only one company—the State Mutual Life of Rome. The old law required 
legal reserve companies to deposit $100,000 in bonds, or cther securities, deemed 
by the Comptroller General to be equivalent to cash, with the State Treasurer. 
The State Mutual Life was the only company which qualified under the $100,000 
clause of the old law. The company already has on deposit cash securities 
amounting to considerably more than $100,000, and most of these securities are 
registered bonds. The company now announces its intention to deposit addi- 
tional securities in order to bring the sum up to the reserve on all of its poli- 
cies in force. Georgia legal reserve companies will not be obliged to conform 
to the full reserve clause of the new law, but a company once having taken ad- 
vantage of this privilege will thereafter be compelled to conform to it. 
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MISCELLANEOUS LIFE NEWS. 


Final Report on the New York Life. 


The special committee of the board of trustees of the New York Life 
has submitted its final report, in which is incorporated the balance sheet 
and certificate of the chartered accountants employed to go over the 
books of the company. By the balance sheet it is shown that on Decem- 
ber 31 last the company possessed assets amounting to $438,788,015, while 
its surplus funds were $54,047,176. Both these items exceed the amounts 
given in the annual statement to the New York Insurance Department. 
We present extracts from the report, as follows: 





THE WORK OF THE FINANCE COMMITTEE. 


The by-laws of the company confide to the finance committee the duty 
of supervising the funds of the company and making and changing its 
investments. It consists of seven members, including one or more of 
the three vice-presidents. The present members of the committee with 
the dates of their appointment are as follows: John Claflin, May, 1892; 
Edmund D. Randolph, May, 1892; Woodbury Langdon, April, 1896; George 
A. Morrison, November, 1900; Alexander E. Orr, October, 1904; D. P. 
Kingsley, January, 1906. G. W. Perkins retired from the committee after 
nearly seven years’ service in December, 1905. There is now a vacancy 
in its membership. 

The committee meets twice a week and a sub-committee every day, 
and the record shows a very regular attendance. The duties of the com- 
mittee are continuous and onerous and the financial stability of the 
company depends upon their efficient and conscientious performance. 
They require sound judgment, experience, a wide knowledge of financial 
matters, and the ability to select investments which are both safe and 
productive. To supervise and direct the investment of from $300,000,000 
to $400,000,000 is obviously a task imposing grave burdens and respon- 
sibilities. * * * 

It is not to be expected that transactions of such magnitude could be 
carried on year after year without some losses as well as profits. It 
appears that in the five years, 1901 to 1905, both inclusive, the purchases 
of securities amounted to $291,052,704.77, the sales to $101,587,319.90, be- 
sides redemptions of maturing securities. We find also that the profits 
realized from sales and syndicates were $8,642,695.66, after deducting 
losses on sales of securities during the same period of $702,679.83, not 
including any loss that may be ultimately sustained on the United Col- 
lieries first five per cents. The losses did not as a matter of fact amount 
to that sum, as $125,000 thereof arose out of sales of remainders of vari- 
ous lots of securities, the other portions of which had been previously 
sold at a profit exceeding the loss on the remainder. * * * 

There are other features in the work of the finance committee of which 
mention should be made. Until within recent years there have been 
five classes of investments for insurance funds apart from policy loans, 
viz.: Office buildings in various cities; loans on real estate; temporary 
loans on stocks and bonds; investments in stocks, and investments in 
government, State, county, municipal, railway and other bonds. As far 
back as 1892 the policy of erecting office buildings was discontinued, and 
the real estate holdings of the company, out of its total assets of over 
$400,000,000, amount to less than $14,000,000, of which amount $12,000,000 
is represented in the home office building and annex in this city and 
domestic and foreign office buildings. In 1899 the by-laws were amended 
to prohibit investments in, and loans upon, corporate stocks, and to 
provide for the gradual disposition of the stocks owned by the company, 
a restriction and provision applied by the recent legislation to all life 
insurance companies. By the end of the year 1901 these stocks had been 
sold or arrangements had been made for their disposition. The stocks 
it has acquired since came to it in connection with participations in 
syndicates primarily formed for the disposition of bond issues. Its in- 
vestments since 1899 have been principally confined to bonds of the vari- 
ous kinds mentioned, of which there was on hand on December 31, 1905, 
a total of $323,844,150.29. The committee has furthermore pursued the 
policy of purchasing bonds with long periods to run to guard against a 
permanent fall in the rate of interest payable on the best investment 
securities, and it has preferred bonds dealt in on the stock exchanges of 
the principal financial centers so that they would always be readily 
marketable and their value at any time easily ascertainable. In the year 
1895 the company owned $102,802,293.27 of bonds averaging thirty-five 
years to run. By the end of 1905, through carefully selected purchases 
and sales, the amount of bonds had increased from $102,802,293.27 to 
$323,844,150.29, and the average period during which they have to run, 
from thirty-five to nearly fifty years. It is doubtful whether such a list 
of bonds as the company now owns could be duplicated. 

These results have been attained by the foresight, close attention to its 
duties, and enlightened policy of the finance committee. 

No member of the finance committee has, directly or indirectly, pecu- 
niarily participated in, or profited by, the transactions of the committee. 


THE CONDUCT OF THE BUSINESS OF THE COMPANY. 


The history of the company for many years past has been one of con- 
tinuous growth and development. Taking the last ten years as an illus- 
tration, it appears that its total insurance outstanding at the end of the 
year 1896 was $826,816,648 and at the end of the year 1905, $2,061,593,886, 
that in 1896 it wrote $121,564,987 of new insurance and in 1905 $296,640,854, 
that its total income from all sources was in 1896 $39,139,558, and in 
1905, $103,432,590.98; and that its total payments to policyholders 
amounted in 1896 to $18,483,620 and in 1905 to $40,262,039. It had out- 
standing at the end of 1905 1,001,269 policies as compared with 299,785 
in 1896. This continuous growth has necessitated constant extensions 
and modifications of the working organization of the company, and it is 
as it exists to-day the product of experience and the actual requirements 
of the business. * * * 
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DEPARTMENTAL WORK. 


Your committee must limit itself with respect to this work to reporting 
generally that it is well and effectively organized; that no department 
is over-manned; that the method of selecting employees is based on 
merit and fitness and excludes favoritism; that the salaries, wages and 
rates of compensation are reasonable and proper; that the heads of 
divisions are competent, zealous and intelligent; that there is effective 
supervision and direction; that new methods are constantly being de- 
vised and applied to simplify the work, ensure accuracy and despatch, 
and effect economies; and that there are no wasteful or extravagent 
methods. To give the details supporting these conclusions would extend 
this report to an unreasonable length. Many matters are deserving of 
specific mention (for instance the extraordinary work of the medical de- 
partment in devising and perfecting a scientific system of valuing and 
classifying risks based on all the conditions which affect mortality in- 
stead of a fraction of them, thereby beneficently extending the sphere of 
insurable risks, and the constant introduction of methods, instrumen- 
talities and devices to perform the work of a rapidly growing business 
without corresponding augmentations of the force employed); but they 
must be passed over. The main thing is not so much a matter or par- 
ticulars as whether the departmental work as a whole has been intelli- 
gently systematized and honestly and economically done. That it has 
is the unequivocal conclusion of your committee, which is confirmed by 


the opinion of the accountants expressed in their final report ‘‘that the. 


general scheme of the company’s organization is thoroughly sound and 
practical.’’ 

During the past ten or twelve years the company has gradually aban- 
doned what is known as the general agency system, under which gen- 
eral agents manage the business of the company in their respective 
territories; employ and pay the soliciting agents; collect the premiums; 
and remit to the home office the funds in their hands monthly, less their 
commissions and allowances. The objections to that system are its ex- 
pense, and the power and control of the general agents over the agency 
force. The system gradually worked out by the officers of the company 
as a substitute is the establishment of a branch office at every impor- 
tant center of business in charge of a salaried agency director and a 
bonded salaried cashier, to which are attached the soliciting agents in 
the district assigned to the office who are under direct contract with the 
company. The soliciting agents are under the direction of the agency 
director. The cashier collects the premiums in his district, deposits 
daily in a local bank designated by the finance committee in the name 
of the company and subject only to the draft of the treasurer, his collec- 
tions, less what is necessary for the current account for the payment of 
office expenses and agents’ commissions; and reports daily to the home 
office. The merits and advantages of this system are obvious. The 
soliciting agents are the agents of the company and in direct relations 
with it. Their attachment is to it, and not to a general agent who 
may leave the service of the company. The collections in each locality 
are drawn weekly into the treasury by drafts of the treasurer, where they 
are at once available for use, deposit 6f investment. Its efficiency as a 
collecting system is shown by the fact that during the past ten years 
there has been collected from a large number of centers all over the 
world the sum of about $550,000,000, with an aggregate net loss from de- 
falcations of not to exceed $50,000. The daily report brings to the notice 
of the officials at the home office the condition of affairs at each branch 
office and thereby subjects them to direct scrutiny and supervision. In 
brief, through the branch office system, the company is a single and 
complete organism with a centralized administration reaching, control- 
ing and regulating every phase and detail of the business everywhere. 

The expenses of running the branch offices, including rent and the 
salaries of the agency director and cashier, are a fixed charge of the 
business. The soliciting agents are paid by a commission on the first 
year’s premiums and a conditional commission on one renewal. Addi- 
tional compensation of a minor amount has been earned by agency direc- 
tors and soliciting agents through membership in one of various associa- 
tions which is ultimately dependent upon the amount of new and persist- 
ent business written. * * * 

It seems an indisputable proposition to your committee that the branch 
office system, with its expenses as a fixed charge and commissions con- 
fined almost exclusively to the soliciting agent’s percentage of the first 
year’s premiums and of a single renewal is, in the long run a more 
economical method, and therefore more beneficial to the policyholders, 
than the system of general agencies with its large percentage of the first 
year’s premiums and a smaller percentage of the renewai premiums for 
a long period of years and other allowances, and its relative independence 
of the company. To have originated and organized it is a marked achieve- 
ment of the executive officers of the company, and it is to be hoped that 
the necessary adjustments can be made to adapt it to the restrictions 
of the legislation of the last session of the legislature without impairing 
its efficiency. Your committee very urgently recommends that every 
effort be made to preserve and maintain it in its integrity. 


EXPENSES. 


From the account submitted by the accountants it appears that the 
total income for the year 1905 was the sum of $103,432,590.98, of which 
$85,661,842.54 was the premium income; and that the total expense of 
conducting the business was the sum of $18,114,621.21, made up of the fol- 
lowing items: Commissions, $8,107,828.12; agency expenses, $5,395,875.92; 
administration and general expenses, $3,591,865.28; insurance taxes, $1,- 
019,051.88. By the recent legislation the annual expenses are limited to 
the actual loadings upon premiums received during the year and the 
value of the assumed mortality gains therein specified. The expenses 
for the year 1905 were well within this statutory limit. 

Furthermore, the fact that the total expenses of conducting the busi- 
ness for the year 1905, after deducting the amount paid for insurance 
taxes and investment expenses, were 19.95 per cent of the premium in- 
come for the year is evidence of economical management, considering 
the large volume of new insurance issued, and is characterized by the 
aceountants as ‘“‘eminently satisfactory’”’ and as showing that the “effi- 
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ciency of the company” is ‘“‘at least as great as the best domestic com- 
panies.”” Moreover, the investigations of the committee into the par- 
ticular subdivisions of expenditures both at the home and branch offices 
showed close supervision and watchfulness at every point to keep ex- 
penditure within reasonable and proper limits. Stress has been laid in 
the investigations and discussions of the past year on the great cost of 
new business. This cost is a fundamental and inevitable condition of 
the business. The payment of salaries to soliciting agents is imprac- 
ticable, and if it were not it would increase rather than reduce the 
expense. Necessarily then a considerable commission has to be paid on 
the first premium, to which has to be added to ascertain the total cost, 
in the case of the New York Life, the proper proportion of the home 
office and branch office expenses attributable to the acquisition of new 
business, and in the case of other companies the same proportion of the 
home office expenses and the commuted value of the commissions on 
renewals over a long period of years. This latter sum under the most 
favorable conditions is not far short of the amount of the first premium, 
and with some companies more. The initial outlay in the case of the 
New York Life is soon redressed in the case of persistent policies out 
of the loading on the renewal premiums, and ‘is fully balanced in the 
case of non-persisting policies by their lapse. The cost, therefore, of 
new business which at first glance seems disproportionate and burden- 
some is an essential condition of the business and is provided for, to 
preserve a just balance between all classes of policyholders in the pre- 
mium loading in the years of the policy after the first as well as the 
first. Of course, new business may be acquired at an unduly excessive 
cost, which is quite a different matter from its acquisition at its normal 
cost, though the two have been and are apt to be confounded. 

The position taken by the legislative investigating committee is that 
there has been, as it were, an overproduction of insurance; in other 
words, that the rivalry between the companies has led to the writing of 
insurance that was not really wanted and that was soon dropped, and 
that the cost of this short-lived insurance is a burden on the resources 
of a company and detrimental to the main body of its policyholders. 
The remedy provided by the recent legislation is a limitation of the ex- 
pense of acquiring new business and a limitation of the new business 
which a company may write in any year. This is the inauguration of 
an entirely new policy. Whether in view of the commissions allowed on 
renewals for a considerable period of years the normal cost of new 
business will be reduced is not at all clear. But it is not the function 
of this committee to examine into the merits of this legislation or to 
anticipate its effects. It has performed its duty when it has determined 
whether the conduct of the business of the company has been lavish or 
extravagant in any of its branches, including the acquisition of new 
business. Its conclusion is that it has been conducted economically and 
in accordance with sound and legitimate methods. Though the officers 
of the company have been alert and energetic in increasing its business 
from year to year, there is no evidence that they have obtained it at an 
unduly excessive expense, or procured the writing of insurance that 
there was reason to believe would lapse at an early day, or disregarded 
in any degree the rights and interests of any class of its policyholders. 
Whether the limitations of,the new legislation will result in greater 
benefits to the policyholders, time alone will tell. If they do the good 
faith of the methods which they supersede is not thereby impugned. 

The provisions of the new legislation limiting the amount of new 
business the company may do in any year to $150,000,000 compels an 
immediate reorganization of the working force of the company. That 
force slowly built up and organized is now adapted to an annual new 
business of $300,000,000 and over. To cut the amount that may be done 
in two necessarily involves a reorganization of every branch of the force 
on a smaller scale. That trying and difficult task is already in process 
of execution in a manner to cause as little personal hardship to faithful 
agents and employees and injury to the company as is possible. 


THE FOREIGN BUSINESS OF THE COMPANY. 


In this connection your committee considered the foreign business of 
the company to determine whether it should be continued. Its conclusion 
is strongly in favor of maintaining this business as a general policy. 
There will, no doubt, be withdrawals from particular regions in the 
future as in the past, due to unsettled conditions, arbitrary exactions, 
excessive expenses, or unsatisfactory mortality. But that the foreign 
business as a whole is a benefit and source of strength, the facts very 
clearly establish. Dividing that business into two departments—one 
consisting of the countries of Europe and Africa, which report to the 
main office in Paris, and the other consisting of Canada, South America, 
Australia and the Orient, which report to the home office—there was in 
force at the end of 1905 in the former $381,368,469 of insurance producing 
during the year a total of $17,271,500 in premiums; and in the latter 
$155,446,939 of insurance producing during the year $6,660,230 in pre- 
miums. The business of both was done at an expense sufficiently below 
the company’s general rate to leave a balance for contribution to the 
home office expenses in an amount as much as their fair proportion. 
The mortality results as a whole are as favorable as those in this coun- 
try. The considerations therefore in favor of the foreign business are 
that its expense is about the average; that its mortality results are the 
same; and that as a matter of policy the widest possible distribution of 
risks under favorable conditions is the most desirable. The committee, 
therefore, recommends that the foreign business of the company be 
maintained, with the suggestion that, because of the statutory limitation 
on the amount of business the company may do, it be thoroughly and 
critically analyzed with a view to retiring for regions where the results 
are least favorable and promising. 


DEFERRED DIVIDEND POLICIES. 


There has been much discussion during the past year of the deferred 
dividend form of insurance, in which widely divergent opinions were 
expressed as to its merits. As the recent legislation provides with re- 
spect to all policies issued after the first day of January next that there 
shall be an equitable apportionment to them annually of the surplus in 
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which they are entitled to share, to be paid over, or applied to the pay- 
ment of premiums or to the purchase of additional paid-up insurance at 
the election of the policyholder, and thus abolished deferred dividend 
insurance excepting as the policyholder may allow his annual dividends 
to remain with the company, it would serve no useful purpose to include 
a consideration of the subject in this report. 


VARIOUS MISCELLANEOUS MATTERS. 


The committee does not deem it necessary to take up seriatim the 
various matters pertaining to the company discussed in the report of the 
legislative investigating committe and the report of the Commissioners 
of the five States. Many -of them have been covered by the special re- 
ports hereinbefore mentioned and by what has already been said in this 
report. Other matters pertaining to financial methods and policies need 
little or no consideration because of the restrictions and prohibitions of 
the recent legislation. Participations in syndicates and purchases and 
sales of securities on joint account are now absolutely prohibited. Syn- 
dicate participations were a source of large profits to the company and 
a means of obtaining desirable investment securities at the lowest price. 
They were never used for the profit or advantage of individuals directly 
or indirectly. Transactions on joint account were a temporary expedient 
from time to time, either to cheapen the cost of investment or to realize 
the utmost possible amount from securities which the company desired 
to sell rather than to hold—and the record shows that the company’s 
purpose was almost uniformly achieved. The fofm that other transac- 
tions took has also been criticised, as for instance, sales made with the 
help of loans by thé company to the purchaser, the company reserving 
the right to share to the extent of a fixed percentage in the amount 
ultimately realized by the purchaser over and above the purchase price; 
but it is not disputed that the only motive of these transactions was to 
benefit the company, and that in almost every case it did benefit thereby. 
It was not the object of any of these transactions to benefit others at 
the expense of the company; and any benefit to others, such as the 
brokers who carried them through, was merely incidental to the larger 
benefit to the company, and no more than a fair compensation for their 
services. Investments in, and loans on, corporate stocks now prohibited 
by law were discontinued by the company some years ago. There has 
been criticism of the bookkeeping entries respecting various transactions, 
which in some instances was well founded; but changes already made by 
the company and others suggested by the accountants assure, in the 
future, accuracy and conformity with approved bookkeeping methods in 
booking transactions. Payments of money on executive order alone 
have been discontinued. For every payment there must be a voucher. 
And every voucher now shows to whom and on what account the pay- 
ment it concerns was made. Attention was also called to the amount 
of cash balances carried by the company with .danks and trust com- 
panies, and these have been reduced to a reasonable and practicable 
minimum. 

Your committee is not aware of any defects in’ the methods and sys- 
tem of the company which have been revealed by the searching investi- 
gations of the past year, or practices that have been disapproved, that 
have not been, or are not being, corrected or discontinued; and the 
suggestions of the accountants contained in their final report are here- 
with submitted for the consideration and action of the board. The com- 
mittee recommends that accountants be employed from time to time to 
examine the affairs and methods of the company, to the end that there 
may be an independent audit and that its system of accounting shall 
conform to the most advanced and approved standards. * * * 





Assurance Affairs in Great Britain. 
[From OuR LONDON CORRESPONDENT.] 


I hear that the Equitable Life has ceased to operate in Australia and 
South Africa, and that it has also closed its Irish branch offices and 
those in Liverpool and Manchester. Its late manager for Manchester, H. 
Jesson Bryceson, who has been with the society some eighteen years, 
has severed his connection therewith and become associated with the 
Norwich Union Life. 

In a circular to its agents, issued a few days ago, the Alliance Assur- 
ance Company says: ‘“‘The expenses charged to the life account of the 
Alliance are strictly limited to ten per cent of the net premiums re- 
ceived, being about fifteen and a half per cent less than the average 
expenses of the American life offices operating in this country.’”’ This 
question of expense ratio is clearly one to which American offices oper- 
ating here should give their most careful attention at this time. 

I referred last week to the San Francisco disaster and its effect upon 
the ‘‘tariff’’ fire offices here. This week it is announced that one of the 
largest ‘non-tariff’ offices—the National Union of Bedford—has ar- 
ranged to transfer its entire British fire and accident business to the 
well-known London and Lancashire fire. The ‘‘National Union” was es- 
tablished in 1894, has a paid-up capital of £84,000, and an annual pre- 
mium income, as shown by its last accounts, of £70,000. I am unable to 
say to what extent this society is interested in San Francisco losses—if 
at all—but further information will shortly be forthcoming. 

Not only in Great Britain is the subject of American life assurance ex- 
ercising the public mind, the Colonies are following suit. The latest 
news received here is to the effect that the Federal Governments in- 
surance companies bill, which is to be introduced in Parliament, makes 
provision for the protection of the interests of Australians having poli- 
cies in foreign life insurance companies, It is said to be likely that 
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foreign insurance companies will be compelled to hold a certain propor- 
tion of their assets in Australia and to vest those assets in local trus- 
tees. The companies may also have to submit to some amount of Gov- 
ernment control as to their business methods. 

The Continental Casualty of Chicago, which opened a London office 
only so recently as January last, has announced that it has transferred 
its British business to the Accident Insurance Company as from the first 
ultimo. It is thought here that the life assurance ‘revelations’ have 
had the effect of making it difficult for American offices generally to 
secure new business at the present time. 

The decision of the Court of Appeal has now been given in the im- 
portant case of Horncastle vs. the Equitable Life of the United States. 
This case was first tried by Justice Walton and a special jury early in 
May of this year. The plaintiff is a well known advertising agent .n 
Cheapside and a member of the common council of the city of London. 
In December, 1890, he effected a fifteen-year endowment policy for £5000, 
with deferred bonuses under the semi-tontine plan. 

The plaintiff’s case was that, at the time the insurance was effected 
the company’s superintendent, with whom the matter was negotiated, 
guaranteed that the minimum amount of the profits payable thereunder 
would be £2390 and furnished him with a memorandum containing these 
figures. The policy matured in January last and showed a result of 
£6106, which plaintiff refused to accept and sued for the recovery of 
the sum of £2390, above mentioned—the capital sum of £5000 having al- 
ready been received by him by way of loan. Judgment was, in the 
lower courts, given for the society, with costs,.upon the ground that 
oral evidence could not be admitted as forming any part of the agree- 
ment, leave to appeal being given. This judgment has now been up- 
held and the appeal dismissed upon the following grounds: 1. That the 
terms of the contract between the parties was contained within the four 
corners of the policy, and that the contract could not be taken to be 
modified by the parole agreement containing different terms—the policy 
providing for the payment at maturity of a certain sum calculated in a 
certain way. 2. That it was a condition of the policy (clause 11) that 
neither party would allege that the whole of the terms of the contract 
between them were not contained in the policy, and that this clause was 
intended to guard against such an agreement as that now set up. 

London, E. C., August 20. CHARTERS. 





Life Insurance Developments of the Week. 
A story was given currency last week that the management of the 


. Mutual Life was cognizant of a movement to oppose the ticket to be put 


forth through the medium of the International Policyholders Commit- 
tee by means of another committee of its own policyholders. Officers of 
the Mutual deny all knowledge of the matter, and the story is in all 
probability but another phase of the campaign of misrepresentation in- 
augurated by the self-advertised policyholders committee. 

Governor Higgins has ordered an extraordinary term of the Appellate 
Division of the Supreme Court for Wednesday, August 29, to hear the 
appeal from the decision of Judge Howard relative to the removal of 
names from the administration ticket of the Mutual Life. 

The New York Life has replied to Superintendent Kelsey denying that 
its agents have been collecting blank proxies for the forthcoming elec- 
tion. 

German policyholders of the Mutual and New York Life, at a meeting 
on August 25, decided to advocate the election to the boards of those 
companies of two Germans resident in New York. A number of promi- 
nent Germans assured the meeting that there was absolutely no ground 
for uneasiness and that the companies were on a solid basis. It was 
stated that the New York Life had 12,200 policyholders in Germany, 
while the Mutual had between 6000 and 7000. 





For Standard Policy Forms. 


The committee on insurance has made a report to the national com- 
mission on uniform laws which met in St. Paul last week. The report 
recites the history of the Ames and Armstrong bills of New York, and 
points out that they are imperfect and subject to amendment. Con- 
tinuing, the report reads: 


On certain points there seems to be agreement on the part of all who 
have investigated the subject, whether committee or legislature, as to 
the need of remedial legislation, and what that legislation should be, 
and among those points of agreement is the need of standard forms of 
life insurance policy. This suggests the inquiry, ‘‘Why if standard 
forms of policies in life insurance are needed there is not also an equal 
need of standard forms of policy in fire insurance?’’ And your commit- 
tee is of the opinion that such need exists and may properly be consid- 
ered as a feature of a uniform law on fire insurance when the time 
comes for our conference to take up that subject, This view is confirmed 
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by an examination of the many complicated and conflicting forms of fire 
insurance policies now in use, as well as by an examination of the forms 
of policy in use in comparatively few States which have prescribed the 
so-called standard policies. 





New Insurance Laws in Effect September 1. 


Several new laws will go into effect next Saturday, among them the 
three penal code amendments recommended by the Armstrong insurance 
investigating committee. These amendments provide: 


That in any prosecution for perjury the falsity of a statement set 
forth in an indictment shall be presumptively established by proof that 
the defendant has testified under oath to the contrary in any other 
written testimony. 

That any person who receives any rebate or valuable thing as an in- 
ducement to take a life insurance policy, not specified in the policy, is 
guilty of misdemeanor. 

That any insurance officer or employee who makes or concurs in a false 
entry or omits or concurs in omitting any such statement shall be guilty 
of a misdemeanor. 





—At a recent meeting of the Dominion Life of Waterloo, Ont., P. H. Roos 
was appointed treasurer of the company, and J. B. Hall was made secretary. 


—The National Fraternal Congress and Associated Fraternities of America, 
which have recently held conventions in Detroit, voted unanimously to amalga- 
mate under the name of the International Fraternal Congress. 


—The Mutual Reserve Life announces that during the first six months of 
1906, its net surplus was augmented by the addition of $41,696. As its surplus 
on December 31 last stood at $71,646, a gain of 58.2 per cent is shown in six 
months, 


—The Associated Fraternities of America, in session at Detroit, Mich., adopted 
a resolution pledging the association to fight any attempt in any of the State 
Legislatures which meet next winter to pass a minimum rate bill. A resolu- 
tion was also adopted advocating a fraternal tuberculosis sanitarium at Las 
Vegas, N. M. 


—William A. Morse, Boston counsel for the New York Life, has caused the 
arrest of Mrs. Mary A. Tennyson and Dennis Griffin, her brother, of 268 Com- 
mercial street, Boston, for forgery in connection with an application for life 
insurance, by substituting the name of Griffin on the application for that of the 
person assured, and for substituting Griffin for the applicant in the medical 
examination, the assured being a sufferer from pulmonary tuberculosis. 


—The September Century covers a wide range of subjects, among which 
should be mentioned: “Getting Into Khiva,” Part I, Langdon Warner; “The 
Gates of the Hudson,” Charles M. Skinner; “Down on the Labrador,’ Gustav 
Kobbe; “The Gladiators,” Dorothea Deakin; ‘A Religion nearly Three Thou- 
sand Years Old,” the so-called Persian fire-worshipers of Yezd, A. V. Williams 
Jackson; “Behind the Scenes: The Hit—The Failure—Stage Fright—The 
Amateur,” drawings in tint, Troy and Margaret Kinney; “The Descent of 
Blanche,” (A “Sexton Maginnis” story), Maurice Francis Egan; “The Agricul- 
tural College and the Farm Youth,” L. H. Bailey; “Seeing France With Uncle 
John,” Anne Warner; “Running Water,” A. E. W. Mason; “Cole’s Engravings 
of Old Spanish Masters, The Spinners, by Velasquez,” Timothy Cole; “The 
Negro Brain,” Robert Bennett Bean. 


THE SPECTATOR 








Casualty, Surety and Miscellaneous 








Board of Casualty and Surety Underwriters Appoints Committee. 


The executive committee of the Board of Casualty and Surety Under- 
writers has appointed William T. Woods of the Lloyds Plate Glass, 
chairman; Edson S. Lott of the United States Casualty, and J. Frank 
Supplee of the United States Fidelity and Guaranty, a committee to 
select a place and make arrangements, including the programme for the 
annual meeting of the board, to be held October 16, 17. Papers covering 
the following named subjects have or are being prepared by committees, 
to be submitted at the meeting: ‘‘Compulsory Advertising,’ William F. 
Moore, chairman; ‘‘Privilege Taxes, License Fees, State, County and 
Municipal,’ R. S. Keeler, chairman; ‘“‘Departmental Examinations and 
Exactions,”’ William Bro Smith, chairman; “Standard Policy Form Not 
a Proper Subject for Legislation,’? George F. Seward, chairman, 





Officers Resign from United Surety. 

On August 25, a special meeting of the directors of the United Surety 
Company was held in Baltimore, and there was a wholesale resignation 
of officers, owing, it is said, to ‘‘a little family quarrel.’”’ None of the 
resignations have been accepted, but another meeting will be held soon, 
at which they will be considered. The meeting of Saturday extended far 
into the night, and it is said that the resignation of Olin Bryan, as presi- 
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dent, will be accepted, while the other officers will be asked to remain 
in the company. Samuel C. Shriver, who has held various connections 
with surety companies, has been spoken of as the probable successor of 
Mr. Bryan, and Bernard N. Baker was mentioned in this connection, but 
is said to have refused the office. The directors assert that the present 
trouble will soon be settled and will have no serious effect upon the 
company’s prospects. 





Casualty Notes. 


—The London Guarantee and Accident is contemplating the issuance 
of an accident and health policy. Heretofore the company has not writ- 
ten health business in this country. 


—Thomas E. Malcom, superintendent of the Metropolitan district of 
New York city and assistant manager of the liability department of the 
United States Casualty Company, has resigned. 


—The Bankers Insurance Company is being organized in Minneapolis, 
Minn., to write bank burglary insurance only. It is to have $150,000 
capital and $50,000 surplus, and will write only banks and banking firms 
using the alarm system of the American Bank Protection Company. 
The officers of the proposed insurance company are the officers and direc- 
tors of the protection company. 


—The general agency arrangement between the Ocean Accident and 
Guarantee Corporation and Godchaux, Shelby & Mioton of New Orleans 
has been terminated. The successor of this firm has not been definitely 
decided upon, but as A. Duncan Reid, executive superintendent of the 
Ocean, will visit New Orleans in the course of the next two weeks, new 
general agency arrangements will, no doubt, be effected by him. 


—On motion of Attorney-General Young, Judge Orr has filed an order 
in the District Court at St. Paul in the case of the State of Minnesota 
ex rel Insurance Commissioner O’Brien, against the Minnesota Casualty 
Company, directing the defendant to show cause why a receiver should 
not be appointed. The company has been notified to cease issuing 
policies and to keep its funds intact. The order is returnable Septem- 
ber 6. It is alleged that since January, 1900, the company has paid its 
members $24,893 and has used for expenses $54,372. It is also claimed 
that the company has not provided the reserve required by law. A rep- 
resentative of the company states that this shortage in reserve is only 
$3800, and the amount will be made up before the hearing is held. 


—The Great Eastern Casualty has recently, at its own request, and in 
behalf of the Massachusetts Insurance Department, been examined by 
the eminent actuary, S. Herbert Wolfe. He reports to that Department 
that on June 30, 1906, the liabilities were considerably smaller, and the 
assets and surplus larger than the company with its usual conserva- 
tiveness claimed, the surplus for the protection of policyholders being 
$288,310.97. He concludes as follows: ‘The foregoing financial state- 
ment represents a healthy condition of affairs. The company settles its 
claims promptly, and in its treatment of policyholders is as liberal as is 
consistent with good business policy. The small number of litigated 
claims indicates that the company resorts to this method only when all 
other efforts are unavailable. The prompt compliance with my demands 
for facts and records, upon the part of the officers, as well as the charac- 
ter of the securities, rendered the work of examination easy.” 


REPORTS OF FIRE INSURANCE COMPANIES. 








In this department will appear, from week to week, the latest state- 
ments of licensed and unlicensed fire insurance companies operating in 
the United States, together with other information concerning them of 
interest to policyholders, company officials, agents and brokers. The 
data presented in this department will also be published in the form of a 
monthly supplement to the book entitled “Reports of Fire Insurance 
Companies,’’ which is published annually, in June, by The Spectator 
Company. Prices: Book, with monthly supplements, one year, $7; book 
only, $5; monthly supplement only, $2 per annum. 





Allemannia Fire Insurance Company, Pittsburg, Pa. 


Semi-annual statement, July 1, 1906: Assets, $870,214; reinsurance reserve, 
$413,280; net surplus, $209,139. 





Agricultural Insurance Company, Watertown, N. Y. 


Semi-annual statement, July 1, 1906: Assets, $8,095,673; reinsurance reserve, 
$1,402,323; net surplus, $386,895 
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British General Insurance Company, Ltd., London, England. 


This company was organized in 1904, and the latest available report upon it 
shows a nominal capital of £50,000, of which £26,780 were subscribed and £7670 
paid in. It is authorized to write fire, accident, burglary, plate glass and various 
orms of liability insurance at home, and is understood to be writing — 
fire insurance risks in the United States, without being licensed by any State 
Insurance Department. Norman M. Walker is general manager and secretary of 
the company, and Alex. Ramsey is its assistant manager. C. P. Wurts of 
Chicago advises us that he is able to procure policies of this company, but not 
to bind the company until receipt of cable acceptance. 





Connecticut Insurance Company, Hartford. 
Semi-annual statement, July 1, 1906: Assets, $6,195,224; net surplus, $818,673. 





Delaware Insurance Company, Philadelphia. 


The net addition to the surplus of this company , rearrangement of its capi- 
itial and the sale of new stock will be $562,300. The proposed reduction of 
capital from $702,875 to $281,150 has been approved by the stockholders as has also 
a proposition to increase the capital to $421,720 following the reduction. 


Eagle Fire Company, New York. 


Semi-annual statement, July 1, 1906: Assets, $1,325,012; reinsurance reserve, 
$342,302; net surplus, $150,954. 


German Fire Insurance Company of Indiana, Indianapolis. 


This company’s semi-annual statement as of July 1, 1906, shows assets amount- 
ing to $532,278, and a net surplus of 


Glens Falls Insurance Company, Glens Falls, N Y. 
Semi-annual statement, July 1, 1906: Assets, $4,299,411; net surplus, $1,715,282. 





. 


Home Insurance Company, New York. 


Semi-annual statement, July 1, 1906: Assets, $21,258,204; reinsurance reserve, 
$7,814,335; net surplus, $6,861,426. 





Jefferson Fire Insurance Company, Philadelphia, Pa. 


Semi-annual statement, July 1, 1906: Assets, $797,629; reinsurance reserve, 
$234,898; net surplus, $269,311. 


Law Fidelity and General Insurance Corporation, Ltd., 
London, England. 


As of December 31, 1905, this company’s balance sheet shows £34,227 of assets 
as follows: £1000 consols, £894; stocks and shares in public companies, £6180; 
mortgage on freehold property, £5000; cash at bank on current accounts, £1017; 
cash at head office cod branches, £40; amount on deposit with treaty company, 
£7461; branch and agents’ balances, less commission, £895; net due from other 
companies, £10,385; sundry debtors, £298; office furniture (less depreciation), 
£787; revenue suspense account £1270. The capital subscribed is £72,085, of 
which £20,000 have been paid in on various classes of stock, leaving an un- 
called balance (not included in assets) of £52,085. Liabilities included £694 due 
sundry creditors and £12,307 reserved for outstanding claims, leaving a bal- 
ance of £1226 subject to unexpired risks, no specific provision being made for 
unearned premiums. As the net premiums for 1905 were £43,462, ordinary Ameri- 
can practice would indicate a required premium reserve of over £20,000. The 
directors recommended, at the recent annual meeting, that the company’s direct 
business, which had proved unprofitable, be transferred to the General Accident, 
Fire and Life Assurance Corporation, Ltd. In 1905, the company’s net pre- 
miums aggregated £43,462, and its total income (including appreciation of se- 
curities) was £45,000. Losses amounted to £25,508 (net), and expenses and 
commissions required £18, 





Merchants Fire Insurance Company, Little Rock, Ark. 


Johnson & Cotnam of Little Rock, general agents for the above-named com- 
pany, advise us that its authorized capital is $200,000, and that $50,000 capital and 
$12,500 surplus have been paid in, both capital and surplus being on deposit with 
W. B. Worthen Company, —. The company’s officers are: President, 
C. J. Kramer; secsetary, F. a ae, Its directors are: C. J. Kramer. Leo 
Pfeifer, Ike Kempner, F. B. ‘Gregg, T. Cotnam, J. W. House and M. H. 
Johnson. The general agents have entire charge of the underwriting. 





Mill Owners Mutual Fire Insurance Company of Iowa, 
Des Moines, Iowa. 


On June 30, 1906, this company’s semi-annual statement showed that it pos- 
sessed assets, "exclusive of $249,922 of deposit notes, amounting to $224,521, made 
up as follows: Mortgage loans, $180,957; interest accrued, $ ; cash, $41, 229. 
There were $4000 of losses adjusted, but not due, and other losses ‘reported 
which were estimated at $2500. Since organization this company has received 
from all sources the sum of $1,784,302, which is — for as follows: Losses, 
$1,179,098; expenses, $288,057; guaranty deposits returned, $94,886; entrance fees 
returned, $75; real estate loans, $180,957; cash on hand, $41,229, 





New Hampshire Fire Insurance Company, Manchester, N. H. 


Semi-annual statement, July 1, 1906: Assets, $4,525,139; reinsurance reserve, 
$1,705,397; net surplus, $1,060,849. 





New State Fire Insurance Company, South McAlester, I. T. 


H. F. George has resigned as secretary of this company and is succeeded by 
Leighton E. W orthley. 

This company’s statement dated July 31, 1906, shows assets amounting to 
$129,809, as follows: Cash and premium notes, $27,701; stocks and bonds, $99,- 
616; office furniture, fixtures and supplies, $2492. The capital paid in is given as 
$112,216; liabilities on current accounts as $200, and net surplus as $17,393. The 
printed statement gave no further details as to the company’s investments. 
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New York and New England Underwriters, New York. 


Richard J. Dunphy, general agent, sends out a “statement” of this Lloyds 
which reads as follows: 


“Premiums written since March 31, 1906, to July 2, 1906,...........006% $15,759.60 
CRRCCUARIOINE 55 iejacniewaenwiccispcatinhoa «@aicse sagis'sian Ru Kalanieils oo bee see see tare 1,240.25 
BNIEG. -ciciniwieiaie oipssrein'h sting Alem aa lant duce b slulme aWionaay sims wai aOR E OE Cee rey $14,519.35 
Ten underwriters at $2500 25,000.00 





Total assets for protection policyholders............0sesseeeeeeseeeeeees $39,510.35 
f this amount $8,298.04 is business written in New York city. No losses re- 
ported. This company was not interested in the San Francisco fire.” 

The above “statement”? does not mention the amount of cash or other assets 
actually in hand and available for the payment of losses. The premiums above 
mentioned represent about three months’ business, or less than $5000 per month, 
Assuming that one-third, or even one-half, of the premiums had been collected, 
the deduction of commissions and office expenses, even if there were no losses, 
would not leave any great sum remaining. It would evidently require but a 
relatively small amount of losses to exhaust its cash balance, and if the under- 
writers were all able and willing to pay the amount of their subscriptions, and 
all outstanding premiums were collectible, the protection afforded policyholders 
would, according to the above statement, ‘still be less than one-fifth of the mini- 
— ‘amount of capital required of a fire insurance corporation in New York 

tate 

Although the “statement” conveys the information that about $8300 of pre- 
miums were written in New York city in April, May and June, the report of 
the treasurer of the New York Board of Fire Underwriters, showing the pre- 
mium receipts reported by the respective companies in the first six months of 
1906, for the purpose of fire patrol support, contains the name of the New York 
and New England Underwriters, but without any figures opposite to it repre- 
senting its business in New York. 





Pennsylvania Fire Insurance Company, Philadelphia. 


Semi-annual statement, July 1, 1906: Assets, $7,137,726; reinsurance reserve, 
$3,482,586; net surplus, $787,281. 





Phenix Insurance Company, Brooklyn, N. Y. 


Semi-annual statement, July 1, 1906: Assets, $9,141,546; reinsurance reserve, 
,276,275; net surplus, $665,727 





Springfield Fire and Marine Insurance Company, 
Springfield, Mass. 
The semi-annual statement of this company, dated June 30, 1906, shows assets 
aggregating $7,337,875, with liabilities as follows: Capital, $2,000,000; losses un- 
paid (including those incurred in the San Francisco conflagration), $1,617,115; 


reinsurance reserve, $2,985,133. The net surplus is $735,627, and the surplus as to 
policyholders $2,785,627. 





Swiss Reinsurance Company, Zurich, Switzerland. 


Assets, December 31, 1905, $8,499,848; capital, $1,600,000 (including $1,200,000 
notes); credit balance, $57,517. i 


Teutonia Fire Insurance Company, Allegheny, Pa 


Semi-annual statement, July 1, 1906: Assets, $665,125; reinsurance reserve, 
$210,924; net surplus, $245,700. 





Union Fire Insurance Company, Paris, France. 


Omitting $19,903,508 of premiums to be received in future years, and $3,037, - _ 
reinsurance for future years, the assets, December 31, 1905, were $6,708,042; 
capital, $2,000,000 (including $1,500,000 notes); capital reserve. $600, 000; Posie ston 
reserve, $1,240,000; premium reserve, $1,076,000; unpaid dividends, $294,480; credit 
balance, $102,806. 





Urbaine Fire Insurance Company, Paris, France. 


Assets, December 31, 1905 (omitting $12,779,988 of premiums to be received in 
future years), $4,401,219; capital, $1,000,000; capital reserve, $600,000; premium 
reserve, $778,240; contingent reserve, $340,000; real estate reserve, $100,000; unpaid 
dividends, $229,166; credit balance, $48,522. 


DON’T BE A BOOK-KEEPER 


The ordinary book-keeper earns small pay and has a poor chance of doing better. Expert 
accountants earn from two to five times as much as the ordinary book-keeper and work much 
shorter hours. Be your own boss. We will teach you expert accounting and auditing at your 
home and in your spare moments at the trifling cost ‘of a dime a day. References to the best 
men in your own town. Established 18 years. Write for particulars. 


THE INTERNATIONAL ACCOUNTANTS’ SOCIETY, Inc. 
66 Fort Street West, Detroit, Michigan. 











THE SOUTHERN MUTUAL AID ASSOCIATION 
Pn BIRMINGHAM, ALA. ORGANIZED 1890 


nes Accident and” fe ¥ South i lgening a a Combination aaa Policy 
penn hey cciden' in prominen in Virginia, 
ng canes Attractive Contracts to Productive A\ Agents. Address 


C. P. ORR, President. 
LE ROY SMITH, Secretary. BIRMINGHAM, ALA. 


COLORADO — PROSPERITY — OPPORTUNITY 


This General Agency of THE NORTHWESTERN MUTUAL 
LIFE INSURANCE COMPANY, comprising Colorado, New 
Mexico and El Paso, Texas, offers exceptional opportunities 
for INSURANCE MEN 


JESSE M. WHEELOCK, Gen. Agent, Denver, Colorado 
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Haencp Wants. 


Hectuarial, 











WANTED. 


AN OLD LINE LIFE INSURANCE 
agent; one with experience capable of writing 
business himself and managing men; salary 
and commission. Address 

LOCK BOX 1525, 
. LINCOLN, NEB. 





—— ¥ 


Life Insurance Company in City of Mexico desires 
immediately, thoroughly equipped actuary for two 
months’ work. Permanent position for right man. 
Address WARNER, JOHNSON & GALSTON, No. 49 
Wall Street, stating qualifications and terms. 








| Life Ansurance Loans and Investments. 


IFE INSURANCE POLICIES PURCHASED. 
LOANS ON SAME AT 6 PER CENT. 


Endowment, tontine and distribution policies discounted at 6 per cent. 
Give larger cash and loan values than companies. 
Premiums continued to maturity of policies. Commissions paid. 


Reference: The Merchants Loan and Trust Co., Chicago. 
JOHN V. FOX, Eguitas.e BurLpine, Cuicaco, ILL. 














(Mercantile Agencies. 








tablished 15 V % H 
Bstablisned eaycus Holmes Mercantile Agency 

No contract or subscription required to use this Agency. 

Detailed monthly accounts rendered at $1.00 for each report made. 

Reports obtained anywhere, only for Life, Accident, and Surety Companies, who 
are welcome to obtain as few or as many reports as desired. Printed blanks will be 
furnished free for any kind of report. 

Satisfactory reports guaranteed. 

Promptness and reliability is the aim of this Agency. 

CHARLES B. HOLMES, Proprietor. 


132 Nassau Street 
New York. . 











. R. WHARTON, Life Insurance Expert 


Not selling life insurance, but informa- 
tion about it. Full, accurate and impar- 
tial information on all branches of the 
business. Actuarial and statistical work 
for companies; literature and aids for 
agents; advice and assistance for policy- 
holders. Letters of advice to agents and 
policyholders. Confidential. Sendstamp. 


9 CLARK STREET, ROCM 10, CHICAGO. 


ac “2a 


Get Facts.” 
UCHEYMYSY,, 


a 

















Mnsurance Auditing and Accounting. 


AVID PARKS FACKLER 
Ex-President Actuarial Society 


CONSULTING ACTUARY 


35 Nassau Street, New York (Rooms 1404-5) 
Telephone, 5427 Cortlandt 





Successor to EL1zuR WRIGHT 


CONSULTING ACTUARY. 


Accurate Work. 
Accounts Systematized. 


Lain C. WRIGHT, 


Thorough Experience. 
Examinations. Valuations. 
All professional calls will be given prompt, faithful and impartial attention. 
45 Milk Street, Rooms 77 and 87, BOSTON, Mass. 
Western Union Code. Cable Address, ‘‘Actuary.” 





M. DAWSON, F. I. A. 
. CONSULTING ACTUARY. 


Member of the Actuarial Society of America, Fellow of the Institute of Actuaries. 
Member of the Deutscher Verein fuer Versicherungs-Wissenschaft, Etc. 


76 WILLIAM STREET, NEW YORK CITY 





R E. FORSTER, 
CONSULTING ACTUARY, 


1001 Chestnut St., PHILADELPHIa. 





ieee J. HARVEY, F. I. A., 


Fellow of the Institute of Actuaries, 


CONSULTING ACTUARY, 
OFFICES OF COLONIAL LIFE INSURANCE CO., JERSEY CITY, N. J. 





J H. NITCHIE, 
: ACTUARY 


153 LA SALLE STREET 
919 Association Building 





Telephones } Coane 7 CHICAGO 
oo BARNETT, 

CONSULTING ACTUARY, 
51% EQUITABLE BUILDING, ATLANTA, GA. 





—— W. GLOVER, Ph.D. (in mathematics). 
Consulting Actuary. 


1312 Geddes Avenue, = - - Ann Arbor, Michigan. 








M. BERGER 


_ SPECIALIST IN INSURANCE ACCOUNTING 
23 LIBERTY STREET, NEW YORK 
Special and Periodical Audits 
Accounting Systems 


Correspondence Invited from State Insurance Departments, Companies, Department Man- 
agers, General Agents and Brokerage Firms. References of the Highest Order on Application, 








= LANDIS, Nashville, Tennessee 
INSURANCE AND LAW. 


Makes a specialty of rate readjustments and analysis of mortality 
and financial positions of fraternal beneficiary societies Assistanve 
rendered attorneys in preparation of pleadings, evidence and briefs 
involving technical questions. 
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Prominent Hgents and Brokers. 


Prominent Hgents and Brokers. 














OHN L. DUDLEY, JR., CO. 


United States General Agents 


LAW, FIDELITY & GENERAL INSURANCE COMPANY 
of London, England 


National Mercantile Insurance Association of London, England 


Eastern General Agents 
Des Moines Fire Insurance Co., Des Moines, Iowa 


New York and New Jersey Agents 
Ohio German Fire Insurance Co., Toledo, Ohio 


Surplus lines from any part of the United States handled for brokers. 
Correspondence Solicited 


45-47-49 WILLIAM STREET 


PERCY B. DUTTON 
GENERAL AGENT FOR NEW YORK STATE 


Outside Metropolitan District 
Humboldt Fire Insurance Company of Allegheny, Pa. 


Assets, $635,580 Surplus to Policy-holders, $446,774 
403-4 WILDER BLDG. ROCHESTER, N. Y. 
H. N. PINKHAM ARTHUR KLEVE 


INKHAM, KLEVE & Co. 
61 and 63 William Street, NEW YORK. 
Licensed by N. Y. Insurance Dept. to place surplus lines. 


i: P. THOMAS & CO. GENERAL INSURANCE. 
PARK BUILDING, - CLEVELAND, OHIO. 


We solicit Insurance from non-resident agents and brokers. Representing: 
Fire Association, National of Hartford, Union Assurance Society, Security of 
Connecticut, Camden, Globe and Rutgers, Newark, Nassau, Michigan Fire 
and Marine. Ohio State Agents: Maryland Casualty Co., Empire State 
Surety Co., and British and Foreign Marine and American and Foreign,Marine. 


— & VAN DEINSE, 
Indianapolis, Ind. 














Represent the Firemen & Mechanics’ Insurance Company of 
Madison for strictly Surplus Lines and Sprinkled Risks. 
Correspondence solicited. 





—= M. COUDREY & CO. Correspondence Solicited 
General Insurance Agents and Brokers 
943-4.6-6-7-8 Century Building, ST. LOUIS 
Commissions Paid Non-Resident Agents and Brokers. Long Distance Telephones 
General Agents, Western Dept., Star Fire Ins. Co, of Louisville. 
Representing : 
i i = i hia Underwriters, Indemni i i ° 
Bon Ue Yunintyand"Guarenty Gor BY Pate Coan Gastaly Ooo dane Lac Ca ald, Pras 


CHURCHILL WHITTEMORE CoO. 
Successors to WALL and WHITTEMORE. 208 N. FOURTH ST,, - ST. LOUIS 


Sotz Acents: Commonwealth, North River, Continental, Prussian National, Sprin Garden, St. Paul, Commerce, 
Williamsburgh City, Nationa) Union, Mercantile, Union, Phila., Camden, Eagle, Pacific, Jefferson, Nassau, Eastern 
Commission allowed Non-Resident Agents on Insurance on St. LOUIS properties 





Suyvisant, American. 





W. C. Bennett. ESTABLISHED 1869. J. Burns Allen. 


HARLES TREDICK & CO., INSURANCE AGENTS 


and Brokers, 339 Walnut Street, Philadelphia Pa. : : 
Special Attention Given to Surplus Lines. 





Hersert Buxton, Pres. and Mgr. L. Austin Joxnnson, Sec. 
UXTON INSURING AGENCY, 


GENERAL INSURANCE, 63 Wit1am Street, New York. 


Correspondence Solicited. 





M*® TIN BROTHERS 


SURPLUS LINES 
1925-27 Pennsylvania Ave. 
Washington, D.C. 
CORRESPONDENCE SOLICITED 


ILLIAM BEARD 


INSURANCE BROKER 
606-608 COURT STREET, - - READING, PA. 


Surplus lines effected for Agents and Brokers in Pennsylvania only. 
Special facilities for covering Lumber and wood-working risks. 
Correspondence solicited, 





—— L. PETTIBONE 
Best Companies Surplus Lines 
19 Liberty Street - - ° ° 


DANIEL WOODCOCK & CO. 
SURPLUS INSURANCE, 


New York 


Prompt Service 
NEW YORK 








New York Insurance Ass’n, 
No affidavits required. 


Commercial Fire Insurance Co. 
Home Insurance B. & T. Co. 


19 Liberty Street, - Great Lakes F. & M, Ins’ce Co. 








Prominent Agents and Brokers at Chicago. 








GEO. W. MONTGOMERY M. L. C. FUNKHOUSER 


MONTGOMERY & FUNKHOUSER 
INSURANCE AGENCY, 184 La SALLE STREET, CHICAGO, ILL. 


Firemen’s Ins. Co., Newark; Concordia Fire Ins. Co., Milwaukee; German Fire Ins. Co., 
Pittsburg; Farmers and Merchants Ins. Co., Lincoln, Neb.; Michigan Millers Mutual Fire 
Ins. Co., Lansing; United Underwriters Agency, Chicago; Michigan Commercial Ins. Co., 
Lansing; Lloyds Plate Glass Ins. Co., New York, and Federal Union Surety Co., Indianapolis. 





Long Distance Telephone, Central 3077 


S. HOOKER & CO. - - - 
i SuITE 554-6 NATIONAL LIFE BLDG. 
159 LA SALLE STREET 
CHICAGO 


INSURANCE 





ENRY COHN & COMPANY, 
Surplus Line Brokers, 
184 LaSalle Street, Chicago. 


Exceptional facilities for handling large lines in reliable companies, 
Correspondence Solicited. 








WESTERN OGENTE 


Atlantic City Fire Insurance Co. 


/W. M. Umbdenstock & Co. 


SPECIAL FACILITIES FOR PLACING i OF ATLANTIC Crry N. J 


S TH] R Pp L U S L : | J S | Tide Water Fire Insurance Co 


CORRESPONDENT 


LEOYDS, LONDON 





159 La Salic St., CHICAGO - 











E Seae DILEMMA OF FRATERNAL ORDERS. 


A sixteen-page leaflet of text and tables, showing that the increas- 
ing cost and loss of members demand radical changes in the assessment 
fraternal systen:. The tables are brought up to January 1, 1906. An 
important new table covers the death rate experienced by 30 leading 
fraternal orders, year by year, for 20 years. This leaflet should be 
placed in the hands of all life insurance agents who meet the fraternal 
orders in competition. 


PRICES: $25.00 per 1000 copies; $15.00 per 500 copies; 
Send 10 cents for sample copy 
THE SPECTATOR COMPANY, 
135 William Street, New York. 


$4.00 per 100 copies 











